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SECURITIES LITIGATION UNIFORM

STANDARDS ACT OF 1998

SPEECH OF

HON. ZOE LOFGREN
OF CALIFORNIA

IN THE HOUSE OF REPRESENTATIVES

Tuesday, July 21, 1998

Ms. LOFGREN. Mr. Speaker, I am very
proud to vigorously support the Securities Liti-
gation Reform Act of 1998. This bill is the cul-
mination of a long, hard effort to enact securi-
ties reform.

During the last Congress, we struggled with
and finally crafted a law that ensures that
those who have genuinely been defrauded
have access to courts and to justice, while
preventing the misuse of our justice system.

This landmark legislation, the Private Secu-
rities Litigation Reform Act, ultimately passed
with widespread bipartisan support. I strongly
supported this legislation.

We passed this bill in response to the in-
creasingly troubling practice of ‘‘strike suits,’’
in which a small group of attorneys frequently
took advantage of the legal system to
backmail high tech companies for huge settle-
ments, with little or no evidence of wrong
doing.

These frivolous strike suits particularly dam-
aged the companies in Silicon Valley. Accord-
ing to one study, 53% of Silicon Valley’s top
100 technology companies have been subject
to securities fraud claims.

Despite our best efforts last Congress, op-
ponents have sought to sidestep the new fed-
eral securities laws. To avoid the new height-
ened federal standards, a number of securities
fraud suits have moved from the Federal to
the State courts.

According to a study by Stanford Professors
Joseph Grundfest and Michael Perino, 26% of
securities litigation activity has shifted to state
courts.

Because of this development, executives
now advise me they are reluctant to rely on
the 1995 Act’s safe harbor provisions when
making public statements about their compa-
nies’ prospects. This hurts investors who lose
access to valuable information, and it under-
mines the efficiency of the market.

It is time to close the loopholes. The Securi-
ties Litigation Uniform Standards Act of 1998
will finally slam the door on strike suits by es-
tablishing Federal court as the exclusive
venue for securities class actions.

I urge my colleagues to support this impor-
tant bill. I would also like to commend my col-
leagues Anna Eshoo and Rick White for their
hard work in pushing this issue forward.

I pledge to work with my colleagues to
move this bill speedily through Conference
and into law.
f

TRIBUTE TO MR. WILLIAM K.
TAKAKOSHI

HON. JOHN P. MURTHA
OF PENNSYLVANIA

IN THE HOUSE OF REPRESENTATIVES

Wednesday, July 22, 1998

Mr. MURTHA. Mr. Speaker, I rise today to
pay tribute to a dedicated public servant as he
retires from his position as Special Assistant
to the Under Secretary of the Army after more

than 28 years of dedicated service to his
country. Mr. William K. Takakoshi is most de-
serving of our tribute. He has consistently
demonstrated the outstanding qualities ex-
pected of our finest public servants. I would
like to take a moment to highlight Bill’s career
milestones.

A native of Rockford, Illinois, Bill is a 1970
graduate of the University of Illinois with a
B.S. in Industrial Engineering. Upon gradua-
tion he was commissioned as a 2nd Lieuten-
ant in the Army Reserve. In 1971, Bill earned
a Masters Degree in Industrial Engineering
and Business Administration from Purdue Uni-
versity.

Bill entered public service in 1970 as an In-
dustrial Engineer at the Naval Ammunition
Depot at Crane, Indiana. He was responsible
for the production and industrial engineering
for the five main Naval Ammunition Depots.

In 1975, he was assigned as the Resource
Branch Head of the Strategic Weapons Facil-
ity Pacific. In that capacity he was responsible
for planning, acquisition, and management of
all the resources required to activate the mis-
sile facilities of the first TRIDENT Base.

In 1981, after a tour at the Joint Cruise Mis-
siles Program Office where he was the Deputy
Production Manager, he accepted a position
with the Army. For the next seven years he
served as Deputy for Industrial Resources and
Quality and Production for the Assistant Sec-
retary of the Army (Research, Development,
and Acquisition). During that time his primary
focus was oversight of the Army Ammunition
and Industrial Preparedness programs.

Because of his vast experience and knowl-
edge of the acquisition process, he was se-
lected by the House Armed Services Commit-
tee as a Legislative Fellow. Bill served on the
Acquisition Policy Panel for the Procurement
Subcommittee for a complete legislative cycle.

Upon his return to the Department of the
Army in 1989 he was made Director, Program
Review for the Assistant Secretary of the
Army (Research, Development, and Acquisi-
tion) and was selected for the Senior Execu-
tive Service.

In 1990, because of his vast experience he
was handpicked by the Under Secretary of the
Army to serve as his Special Assistant. Since
that time Bill has been the focal point within
the Army for finding positive solutions and re-
solving difficult issues that cross varied inter-
ests and organizations. Bill Takakoshi is truly
a ‘‘team player’’. He is always on top of the
issues of the day and has the respect and
confidence of the OSD and congressional
staffs. He is the paramount professional, quiet
and unassuming but one who always gets the
job accomplished.

Mr. Speaker, it gives me great pleasure to
present the credentials of Mr. Takakoshi to the
Congress today. It is clear that the Depart-
ment of Defense is losing a great talent. I
would like to wish both Bill and his wife Gay
continued success in all their future endeav-
ors.
f

NUANGOLA CHAPEL HONORED

HON. PAUL E. KANJORSKI
OF PENNSYLVANIA

IN THE HOUSE OF REPRESENTATIVES

Wednesday, July 22, 1998

Mr. KANJORSKI. Mr. Speaker, I rise today
to commemorate the 100th Anniversary of the

founding of the Nuangola Chapel in North-
eastern Pennsylvania. The Chapel will mark
its centennial with a service and luncheon on
Sunday, July 26. I am proud to have been
asked to participate in this event. Late in the
nineteenth century, the newly-organized Tri-
angle Lake Association built an uncovered
platform in a grove of trees for the purpose of
dances and other social activities. On Sun-
days, the platform was used for services and
Sunday School.

In 1890, Nuangola consisted of only about
twenty-four cottages, all on the west side of
the lake, but it had grown considerably by
1898 when John Reader proposed building a
chapel. A meeting was held at the dance plat-
form and a committee was formed to consider
the idea.

In the minutes of that meeting the lake was
referred to as ‘‘Triangular Lake.’’ However,
there were three other bodies of water in the
country with that name at that time. To avert
confusion, the U.S. Postal Service used what
was thought to be the original name of the
lake—Nuangola—after an Indian maiden
thought to have drowned there. The new com-
mittee decided to call itself ‘‘the Nuangola
Chapel Association.’’

On September 10, 1898, the committee pe-
titioned the court to grant it a charter. The pe-
tition was granted and recorded for the pur-
pose of maintaining ‘‘a chapel for public wor-
ship of Almighty God, evangelistic but non-
sectarian.’’ The chapel was built and dedi-
cated in 1904 and it has been used every
Sunday during the summertime since 1900.

Mr. Speaker, I am proud to congratulate the
fine congregation of the Nuangola Chapel on
its Centennial Celebration. I send my very
best wishes on this milestone event for contin-
ued prosperity in the years to come. I am
pleased to have had the opportunity to bring
the Nuangola Chapel’s proud history to the at-
tention of my colleagues.
f

THANK YOU, EVIE FOSTER

HON. JAMES A. BARCIA
OF MICHIGAN

IN THE HOUSE OF REPRESENTATIVES

Wednesday, July 22, 1998

Mr. BARCIA. Mr. Speaker, we all have con-
cerns about how to best deal with crime, and
are likely to agree that the best solution is one
in which the impetus for criminal action has
been removed. At no time is this more impor-
tant than when we are dealing with young of-
fenders. Those skilled individuals who help ju-
veniles turn away from the path of crime are
special people, and deserve to be celebrated.

The people of Bay County, my home coun-
ty, have had the good fortune to have had
Evie Foster as the Community Services Coor-
dinator for youthful offenders for the past eight
years. She is retiring from the Office of the
Bay County Prosecutor after a term of great
accomplishment. In that time, she has placed
over 1,000 young people in various work sites
around the County, helping them learn the
value of productive effort. Judge Paul Doner
hired Evie to work in the Probate Court as the
Coordinator in 1990, and we all thank him for
that excellent decision.

It is no surprise to anyone who has had the
privilege of knowing Evie Foster that she has
been so successful. She started working at
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the Bay County Juvenile Home nearly twenty-
four years ago as a youth development work-
er. She became Team Leader after five years,
supervising other child care workers, and
served as Interim Director of the Juvenile Fa-
cility until a new Director was hired. She most
deservedly was named in 1982 as the Child
Care Worker of the Year for the State of
Michigan by the Michigan Juvenile Associa-
tion.

Her care for children extends beyond her
professional tasks. She has served a two-year
term on the Youth Board Ministry for Imman-
uel Lutheran Church, two terms on the Com-
pensation Board for the City, and as volunteer
coordinator for the annual Christmas Dinner
for the residents of the Bay Medical Care Fa-
cility and their families.

Evie has three children, Larry, Bob, and
Brenda, a daughter-in-law Julia, and several
grandchildren, Adam, LaSelle, Robbie, Julia,
Vanessa, and Jared. They have learned valu-
able lessons about the need to support young
people from Evie, and we are all better for it.

As Evie Foster leaves the Office of the Bay
County Prosecutor to have more free time for
golf, fishing, and other matters of significance
to her, I ask you, Mr. Speaker, and all of our
colleagues to join me in thanking her for the
important and vital work she has done, and
the example she has set. May her retirement
be as satisfying as her years of devotion to
her community.
f

PERSONAL EXPLANATION

HON. CHARLIE NORWOOD
OF GEORGIA

IN THE HOUSE OF REPRESENTATIVES

Wednesday, July 22, 1998

Mr. NORWOOD. Mr. Speaker, on July 21,
1998, I was unavoidably detained during the
vote on the Johnson amendment (Roll No.
312) to H.R. 4193—FY 1999 Interior Appro-
priations Act to restore the National Endow-
ment for the Arts (NEA) funding to its previous
level of $98 million. Had I been in attendance,
I would have voted ‘‘No.’’
f

LEGISLATION TO OPEN PARTICI-
PATION IN PRESIDENTIAL DE-
BATES

HON. JAMES A. TRAFICANT
OF OHIO

IN THE HOUSE OF REPRESENTATIVES

Wednesday, July 22, 1998

Mr. TRAFICANT. Mr. Speaker, today I am
introducing legislation to open participation in
presidential debates to all qualified candidates.
I urge my colleagues to support this legisla-
tion.

My bill amends the Federal Election Cam-
paign Act of 1971 to organizations staging a
presidential debate to invite all candidates that
meet the following criteria: the candidate must
meet all Constitutional requirements for being
President (e.g., at least 35 years of age, born
in the United States), the candidate must have
qualified for the ballot in enough states such
that the candidate has a mathematical chance
of receiving the minimum number of electoral
votes necessary for election, and the can-
didate must qualify to be eligible for matching

payments from the Presidential Election Cam-
paign Fund.

This legislation will ensure that in a presi-
dential election campaign the American people
get an opportunity to see and hear from all of
the qualified candidates for president. Staging
organizations should not be given the subjec-
tive authority to bar a qualified candidate from
participation in a presidential debate simply
because a subjective judgment has been
made that the candidate does not have a rea-
sonable chance of winning the election.

The American people should be given the
opportunity to decide for themselves whether
or not a candidate has a chance to be elected
president. So much is at stake in a presi-
dential election. A presidential election isn’t
just a contest between individual candidates. It
is a contest between different ideas, policies
and ideologies. At a time when our country is
facing many complex problems, the American
people should have the opportunity to be ex-
posed to as many ideas, policies and propos-
als as possible in a presidential election cam-
paign.

My bill will ensure that this happens. It will
give the American people an opportunity to
hear new and different ideas and proposals on
how to address the problems facing our na-
tion. I have confidence that the American peo-
ple are wise enough to make a sound deci-
sion.

Some of the basic principles America was
founded on was freedom of speech and free-
dom of ideas. I was deeply disappointed that
in the 1996 presidential campaign, the ideas
of qualified candidates for president were not
allowed to be heard by the American people
during the presidential debates. It is my hope
that Congress will pass my legislation and en-
sure that the un-American practice of silencing
qualified for candidates for president is perma-
nently put to a stop.

Once again, I urge my colleagues to support
this legislation.
f

TRIBUTE TO THE LATE ADMIRAL
ALAN SHEPARD

HON. GEORGE E. BROWN, JR.
OF CALIFORNIA

IN THE HOUSE OF REPRESENTATIVES

Wednesday, July 22, 1998

Mr. BROWN of California. Mr. Speaker, it is
with a sense of sadness that I note the pass-
ing today of Alan Shepard, an authentic Amer-
ican hero. Admiral Shepard will always be re-
membered for having the ‘‘right stuff’’. He was
one of the original seven Mercury astronauts,
and he won an enduring place in history by
being the first American in space. His 15-
minute suborbital flight in the Freedom-7 cap-
sule on top of a Redstone rocket on May 5,
1961 provided a badly needed boost to the
American psyche, coming less than a month
after the Soviets had launched Yuri Gagarin
into orbit. Admiral Shepard’s successful mis-
sion cleared the way for President Kennedy to
announce the goal of landing a man on the
moon by the end of the 1960s.

Alan Shepard was the consummate profes-
sional as an astronaut. Even after being side-
lined for several years by a medical condition,
he kept himself trained and fit in case it
proved possible to return to flight status. His
perseverance was rewarded when he eventu-

ally was returned to flight status as the Com-
mander of the Apollo 14 mission to the moon.
The Apollo 14 crew made the third successful
manned landing on the moon on February 5,
1971, and they restored our confidence in
America’s lunar exploration program—con-
fidence that had been shaken in the wake of
the ill-fated Apollo 13 mission.

Mr. Speaker, the nation’s space program
has made great progress since those early
days in 1961. We have landed 12 human
beings on the moon. We have sent probes to
every planet in the solar system save one. We
have satellites that probe the mysteries of the
universe and that help us to better understand
our own planet Earth. We also have space-
craft that help us better forecast the weather
and communicate around the world. We now
send both men and women into space in an
almost routine manner, and we are engaged
in a cooperative project with 15 other nations
to build a space station in Earth orbit. We
have indeed come far in space since 1961.
However, we should never forget the individ-
uals who have helped bring us to this point.
Alan Shepard was one of the most distin-
guished of those individuals.

I know that I speak for all Members when I
say that we send our deepest condolences to
his family.
f

DEPARTMENT OF THE INTERIOR
AND RELATED AGENCIES APPRO-
PRIATIONS ACT, 1999

SPEECH OF

HON. NANCY PELOSI
OF CALIFORNIA

IN THE HOUSE OF REPRESENTATIVES

Tuesday, July 21, 1998

The House in Committee of the Whole
House on the State of the Union had under
consideration the bill (H.R. 4193) making ap-
propriations for the Department of the Inte-
rior and related agencies for the fiscal year
ending September 30, 1999, and for other pur-
poses:

Ms. PELOSI. Mr. Chairman, I rise in support
of the Furse amendment to reduce funding for
the federal timber sales program and to reallo-
cate the funds for better use within the U.S.
Forest Service.

There is a very basic fact associated with
our federal timber sales program: It is in-
tended to produce revenue and it does not. It
not only fails to fulfill this promise to the tax-
payer, timber sales actually result in added
costs to the taxpayer. Why would we engage
in such a financial relationship when we know
that it is a big loser?

Who pays? Not the private corporations
doing the logging. The taxpayer pays. It simply
does not make good management sense to
conduct a federal program in such a financially
inefficient manner. Look at the numbers: Ac-
cording to the General Accounting Office, the
Forest Service’s federal timber program cost
taxpayers almost $1 billion from 1992–94—
more than $330 million on average for each
year. Last year, the loss was $88.6 million, by
Forest Service reports.

The cry for government reform should in-
clude reforming the way the U.S. Forest Serv-
ice loses hundreds of millions of tax dollars in
logging and unnecessary logging road con-
struction in our national forests. The proposed
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